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Finance is the core of modern economy and the interest rate is the core of finance. 
Steady progress was made in the interest rate liberalization that is one of the core 
contents of China's financial reform. During the process of Interest Rate Liberation, 
many countries benefited a lot, while many are negatively affected and caught in 
financial crisis, which even leaded to the economic recession, because they do not 
seize the opportunity of reform or not correctly assess the interest rate liberalization 
risk. Interest rate liberalization is a double-edged sword, especially in the developing 
countries, they will face greater risks in the process of interest rate liberation reform, 
because the economic foundation is weak and the financial system is poor. On July 20, 
2013, the people's bank of China decided that loan interest rate was deregulated 
overall in financial institutions. It marks China’s interest rate liberalization entering 
into the crucial period of the deposit interest rate liberalization reform, at the same 
time the potential risk is more complex. Therefore it has the extremely important 
theory value and practical significance to research on China's interest rate 
liberalization reform risk management, to analyze the types of risk, to carry out risk 
management and to put forward operable countermeasures and suggestions, 
    Firstly, by using the statistical analysis and comparative analysis, this paper 
analyzes the possible risk in the China’s interest rate liberalization reform, including 
local government debt default risk, real estate bubble risk, bank crisis risk, industrial 
hollow risk and macro risks. Also including commercial banks, insurance companies, 
investment institutions, enterprises and other micro subject will face the risk. 
Secondly, this paper analyzes the problems and reasons existing in China’s interest 
rate liberalization reform risk management. Thirdly, from the perspective of 
qualitative, this paper elaborates interest rate liberalization reform risk management in 
the developed countries and developing countries, emerging market countries and 
Latin American countries, and summarizes experience or lessons in interest rate 
liberalization reform risk management. From the angle of quantitative, this paper 
analyzes the risk management; construct the risk early warning mechanism. 
Finally, according to China's current economic and financial situation, combined 
with the international interest rate liberalization risk management experience, this 
paper put forward concrete measures for interest rate liberalization reform risk 
management: In the relevant supporting facilities aspect of establishing and improving 
the interest rate liberalization reform, it should actively cultivate the bond market 
development and improve the interest rate transmission mechanism. In the aspect of 
financial supervision, it should establish the deposit insurance system and adjust the 
loan to deposit ratio control system. In the aspect of national macro management, it 
should improve the ability of local government debt, strengthen the regulation and 
management of real estate market, and accelerate the pace of enterprise 
transformation and industrial structure adjustment. At the same time, this paper put 
forward specific measures to deal with the interest rate market of commercial banks, 
insurance companies, investment institutions, enterprises and other micro subject. 
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我国的利率市场化改革始于 20 世纪 90 年代中期，并在随后的 10 多年间不
断完善。近年来，我国利率市场化改革深入推进，央行先后扩大了存贷款基准利
率的浮动幅度。2012 年 6 月，央行首次允许人民币存款利率上浮，开启了存款
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